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B AT 5 4544 20224 2023A 2024E 2025E 2026E EESWIT B
TAEEN (BHA) 6585 11896 17146 20635 23789 HAIEPS: S0600522040001
) b (%) (12.64) 80.67 44.13 20.35 15.29 shiyx@dwzg.com.cn
Ja#4F)8 (G F %) (146.01)  1,554.13  1983.07  2,769.50  3,463.72 ARBIE TR
) (%) (120.18)  1,164.41 27.60 39.66 25.07 PALIEF: $0600123070017
EPS-R A #EE (/ML) (0.06) 0.67 0.85 1.19 1.49 wanglj@dwzq.com.cn
P/E (A &FATHEH ) 191.37 17.98 14.09 10.09 8.07
s Sl B

BEES —_— i s dk

B Q2 WHHATRH: 2024Q2 /5] LI 42.45 1070, F+48.1%; )3
B4 FE A 4341070, FH+21.9%; 2% EBITDA # 9.14 1270, [
Fat+13.4%; 2R84 6.57 127, Fl+10.9%, Q2 Jbgr AT,
2024Q2 £AFVE A 64.6%, Fr-10.8pct, FRpb-04pct; ZiREAF)F A
15.5%, FF-52pct, FRpb+1.1pct. #7738 EAR L Sk 24 R H84K, Q2
KEFEAEREMMET .

B X3, Bk, Core-OTA H3ET, K@ EZ4/MEREFITSE

Q2 /A ZINN 17.43/11.91 12T, FIH+16.6%/12.8%, XiBlkF3gK b

I E2RAZE5FHMABIMEIRS T BRI, EE LS53R AT B RENCEL) 13.12
¥ B E S tE MR, 2024Q2 NAMEFZHEFT/EMRERL —FRIUERSH 12.38/22.55
+20%/10%, Lo Bl FRALR 2 /0 FR A RE I +160%/140%. 23455 o n gy 1.65

TER AR R, Wit AR LS EERME RSB, FRHE |, .
TRE, Ry REEHT Y. BRADTEETE 550013

)
B Ak S Fak K 2024Q2 Ak S ISt 13.12 1, HF
Core-OTA/EABAR I F) 23 5.92/7.19 1270, FIH+87.3%/- (EARMRE  Eahiis
3 ERMAIR), ERRTE BHRRLFMARK, ME 202402 gy oz

R ANBEERABTEEBERA AN 1900 R0 FETVE 10006F, 4o p o
B ERA %S A, HERGEEAEHBL BRE 202402 K, FEAAR EBRAEIR) 2,325.01
B PIEERTRS AR A 228 LAN856 1CAKR, Bl s k®E 7% 2,325.01
+4.8%/29.9%; P MFEHAKA 8.1 K, AHFHrms L. Q2-FHA
AT R IR B A 043 1LA62.3 1070, Bl H+0.7%/4.4%. 2024 47 A FE TR,
30 B, 2238 HF5iRG5 = F RO R TANHE S X, Rk gk4rid il
WAZ A EW S LREKRBA P RE, RMTRTH. BE 2024Q2 K, €1 42247(00780.HK:): 2024Q1 k4%
AL AE—RIRT 0 E MR P & ABEMA P 40 87%A E, Q2 #AEF  Eip: LHHATH, HilkiEHi
LEHFATE P P LY T0%K B IF—&KIRT . TS
B BAFREZRLIPR: FIARATRIE BMIEAT E N AEK, BA 2024-05-26

BATHRI ST A, BRARII L, N8 BRAE KBS L, ATFE R N 5
S0 i Ao Q) A T AL, TIRARAATARITUN, B TOOTSOHIG: 2023 R
20242026 5 3 A A AL AL A 19.827.7/346 fe A (FTAE A T FEARATL LEEREAT
21.7/28.3/35.4 127L), TR PE 46484 14/10/8 4%, it 2024 SF 2% REZFA)
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Bl A2 AT = A M SR &

K=k (BHA) 2023A  2024E  2025E  2026E FEE (FHT) 2023A  2024E  2025E  2026E
Py 14,899.65 22,062.78 29,383.82 34,780.74 ELZEMA 11,89624 17,146.05 20,635.14 23,789.40
NEBIEF N 519240 1126656 1497047 19913.66 &b A 3,15803 595267 704878 8,001.60
R Z A 121829 182624 246288 253597 A4HERA 447282 574393 670642 761261
gy 1.00 0.00 0.00 000 #3EHA 71119 94303 1,13493 130842
HAEFFR 848796 896998 1195047 1233111 AFL A 1,820.57 222899 257939 2973.68
EFEHH = 16,81696 16,75337 16,693.44 16,601.91 F4&3% A 0.00 8573 103.18 47.58
B 249526 251890 2,522.13 2,505.57 ZEALE 1,741.07 2,191.70 3,06244 384552
B i via 10,008.10 9,757.11 949394 921898 FlEuA 172.59 9789 16900  224.56
KEEH 142980 162980 182980 202980 F|&3 ik 157.05 31.18 51.18 51.18
AR 1,72317 1,72317 172317 172317 EAtiks 9708 17839 21588 25249
HpbAEA T~ 1,160.63 1,12439 112439 1,12439 FLELH 1,853.69 243680 3739613 427138
=& 31,716.61 3881615 4607727 5138265 FiiF#t 288.13 41426 57734 72613
Dbk g 11,887.09 16,897.94 21,342.67 23,10522 4H)iE 1,56556 2,02254 281879 3,54524
STl 2,540.10 2540.10 2540.10 2,540.10 VAMEAEISE 1143 3947 4929 81.52
FATEH A Z A 413098 754287 948161 10407.00 J3BAAE)4FLE 1,554.13  1,983.07 2,76950 3,463.72
Hpb, 521602 681497 932097 10,158.13 EBIT 1,838.15 2370.10 327832 409801
el bty 128323 135179 135179 1735179 EBITDA 274885 2774745 364825 445954
KAathak 10.94 10.94 10.94 10.94
Hpb 127228 134085 134085 134085
fitieat 13,17032 18,249.73 22,69447 24457.01
A 7.77 7.77 7.77 777 EE2MEE 2023A  2024E  2025E  2026E
VR EARG 84358  883.05 93234 1,013.86 HAUIKHA(T) 0.67 0.85 1.19 149
DEY: 22N v & 17,702.71 19,68337 2245046 2591178 HMAK~() 822 8.85 10.06 11.58
At AR A 31,716.61 3881615 4607727 5138265 KATHIMNEN(A 7 AX) 232501 232501 232501 232501
ROIC(%) 7.88 8.90 11.09 12.28
ROE(%) 8.78 10.07 12.34 1337
ReAFR (BHA) 2023A  2024E  2025E  2026E EAIE(%) 7345 6528 65.84 66.36
BEEFHNER 400344 617456 385163 501429 AHEHFIE%) 13.06 11.57 1342 14.56
HIEDIAR (1,76222)  (6680)  (94.12)  (1751) F/=HtEE %) 4152 4702 4925 4760
FEREHNEAR (59223)  (31.18)  (S1.18)  (51.18) HAIEKE(%) 80.67 44.13 2035 1529
A 164541 607416 370391 494318 AALEIEKE(%) 1,164.41 27.60 39.66 2507
e A 91070 37735 36993 36153 PE 1798 14.09 10.09 8.07
FTAF X (952.10)  (150.00) (110.00)  (70.00) P/B 146 136 1.19 1.04
BIER AL 94690 392187 82761 130882 EV/EBITDA 9.89 7.00 425 237
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R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.
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FFRAFBRE T O IRE R A B G 6 £ 12 /> A MAT L R3] =33 A A o &I
WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
500 F64L, # ZARACESEHOH ZARRAE (AR PAE AR ) R EARM T IS (AT T A
iEAREY ), LA ERRACA ALIE 50 Fd) . BARde T
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ERES St

¥R AR 6 AMNAN, FTkdsHARN IR T A 5%A L,

T AR 6 ANA N, ATRIBHAAXEE-5%E 5%;

B FUAR 6 ANA N, ATLIEHARRTES T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
FHFSAR R, R TR RARRT I . BAH BARE R RIEAG AL LS AL RO Y
BRI, oA B 6. MR IR ERE, HEERRAA AL E, T
JEARLAARAE A BB TR R e E— R £
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